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TeraPlast (TRP) 

Interim Update – Q1 2025 results 

Hold 

Target price: 0,46 RON (+8,6%) 

Company key elements 

• TeraPlast has returned to profitability in the first quarter of 2025. The 

Group reported revenues of RON 249 million, up 41% y/y, an 

operating profit of RON 6.6 million (a 177% increase), and a net profit 

of RON 1.2 million, compared to a net loss of RON 2.5 million in Q1 

2024. This performance reflects a combination of factors: the 

successful integration of recent acquisitions, improved operational 

efficiency, and an expanded presence in external markets. Since the 

release of the financial results, the company’s share price has 

increased by over 20%. 

• Operating expenses increased by 40% in Q1 2025, leading to an 

operating margin of 2.7%, compared to 1.4% in Q1 2024. Employee 

benefit expenses rose by 44% year-over-year, driven by an increase 

in headcount following the integration of the Wolfgang Freiler Group 

(+131 employees) and Optiplast (+89 employees), as well as by 

higher salary levels. Expenses for raw materials, consumables, and 

merchandise reached RON 158.4 million, up from RON 112.6 million 

in Q1 2024, reflecting both higher production volumes and the impact 

of raw material prices. 

• Regarding business line performance, the strongest revenue growth 

was recorded in the Installations segment (+46% y/y) and the 

Packaging segment (+45% y/y). The performance of the Installations 

segment was supported by solid demand in public infrastructure 

projects and the expansion of operations in Hungary through the 

Wolfgang Freiler Group. EBITDA for the segment increased by 51%, 

while net profit doubled. In the Packaging segment, the consolidation 

of Optiplast and internal efficiency measures led to a positive 

EBITDA, although the net result remained negative. The 

Compounds segment continued to benefit from strong export 

demand, recording a 21% increase in turnover. In contrast, the 

Windows segment was impacted by seasonality and cost pressures, 

resulting in a negative EBITDA of RON 7 thousand. 

• As a result, we maintain our target price of RON 0.46 per share, 

8.6% above the closing price on July 3, 2025. 

• Potential risks to our recommendation include volatility in raw 

materials prices, delays in infrastructure projects, weakened 

demand in European markets, rising operating and financing costs, 

and potential changes in tax policies. 

  

Shares information 
 

Min/max price, 52 weeks 0.33 – 0.57 

Total shares (mil.) 2.401.2 

Market cap. (mil. RON) 1,016.9 

52 weeks liquidity (mil. RON) 92.0 

  

Shareholders % 

Goia Dorel 46,8302 

NN Pension Fund 12,0162 

Others 41,1536 

  

1-year performance % 

TRP -23.70 

vs. BET Index 1.48 

  

 

  source: Bloomberg, BVB 
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TeraPlast (TRP) 
Interim Update 

Q1 2025 Financial Results 

The TeraPlast Group has returned to profitability, recording double-digit revenue 

growth. This positive performance is the result of a combination of factors: the 

integration of recent acquisitions, improved operational efficiency, and the 

strengthening of its presence in external markets. 

Sales increased by 41%, reaching RON 249.2 million in Q1 2025, compared to 

RON 176.8 million in Q1 2024. This growth was driven by a 25% increase in 

volumes sold and the expansion of operations in foreign markets, where sales 

tripled and accounted for 38% of total revenue. Quantitative sales rose from over 

23,000 tons in Q1 2024 to nearly 30,000 tons in Q1 2025. 

Exports accounted for 38% of consolidated revenue, up from 17% in Q1/2024, on 

the back of the Group's geographical expansion. 

Operating expenses rose by 40%, resulting in an operating profit of RON 6.6 

million, a 177% increase compared to Q1 2024. Employee benefit expenses grew 

by 44% year-over-year, driven by the rise in headcount following recent 

acquisitions (+131 employees from the Wolfgang Freiler Group and +89 from 

Optiplast), as well as higher salary levels. Expenses for raw materials, 

consumables, and merchandise rose to RON 158.4 million, up from RON 112.6 

million in Q1 2024, reflecting both increased production volumes and the impact of 

raw material price fluctuations. 

(RON '000) Q1 2025 Q1 2024 var 

Revenue 249.223 176.841 41% 

COGS -165.956 -118.530 40% 

Gross Profit 83.267 58.311 43% 

Salary expenses -37.104 -25.842 44% 

General & admin. expenses -35.415 -27.387 29% 

Amortization and depreciation -16.296 -10.913 49% 

Other income / (expenditure) 12.194 8.232 48% 

EBIT   6.646 2.401 177% 

Financial income net -4.275 -3.453 24% 

Gross Profit 2.371 -1.052 325% 

Income tax -1.175 -1.474 -20% 

Net result 1.196 -2.526 147% 

source: TeraPlast 

 

The Installations segment recorded a significant increase in revenue, rising from 

RON 121.9 million in Q1 2024 to RON 178.6 million in Q1 2025—an advance of 

over 46%. This strong performance was supported by robust demand in the 

domestic market, particularly from infrastructure projects funded through the 

PNRR and Anghel Saligny programs, as well as by export growth, driven by the 

consolidation of the Wolfgang Freiler Group and the start of production at the plant 

in Hungary. EBITDA increased from RON 12 million to RON 18.1 million, with the 
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TeraPlast (TRP) 
Interim Update 

EBITDA margin improving from 9.8% to 10.2%, while net profit doubled to RON 

5.4 million. 

The Compounds segment continued its positive trajectory, with sales increasing 

from RON 20.5 million to RON 24.9 million, driven primarily by expansion in foreign 

markets. Export growth was the main contributor to this performance, while 

domestic demand remained stable. EBITDA rose slightly from RON 2.3 million in 

Q1 2024 to RON 2.7 million in Q1 2025, maintaining a strong margin of 10.8%. Net 

profit also improved, reaching RON 1.27 million. 

In the Packaging segment, revenue increased by 45%, from RON 24 million in Q1 

2024 to RON 34.8 million in Q1 2025, primarily due to the consolidation of 

Optiplast. Despite continued volatility in the packaging market and pressure from 

raw material prices, efficiency measures implemented at TeraBio Pack and Opal 

enabled a return to positive EBITDA. The segment’s EBITDA improved from a loss 

of RON 2.8 million in Q1 2024 to a positive RON 197 thousand in Q1 2025. 

However, the segment still recorded a net loss of RON 4.9 million. 

The Windows segment had a less favorable performance in Q1 2025, impacted by 

typical seasonality at the start of the year, rising raw material costs, and pricing 

pressure on finished products. Turnover increased slightly, from RON 10.4 million 

in Q1 2024 to RON 10.96 million, but the profit margin deteriorated. EBITDA turned 

negative, reaching RON -7,000, compared to RON +478,000 in the same period 

last year. The segment reported a net loss of RON 570,000. 
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DCF valuation 

We value the company at 0.46 RON/share, implying an 8,6% upside from the 

current market price. We use a weighted average cost of capital of 10.6%, where 

we estimate the cost of equity at 14,7% and the cost of debt at 6,2%.  

Other assumptions in our model include:  

• BETA of 0,9, based on comparable companies; 

• Market risk premium of 8%, estimated using the long-term yield of the BET 

index and the yield on a 10-year Romanian government bond yield; 

• Terminal value estimated using a 4% growth rate and the weighted cost of 

capital. 

 

 

RON '000 31-Dec-25e 31-Dec-26e 31-Dec-27e 31-Dec-28e 31-Dec-29e 31-Dec-30e 

Revenues 1.005.891 1.169.397 1.321.341 1.492.647 1.673.322 1.878.669 

% growth 12,0% 16,3% 13,0% 13,0% 12,1% 12,3% 

EBITDA adj. 75.733 91.301 111.159 141.619 166.426 204.860 

EBITDA M 7,5% 7,8% 8,4% 9,5% 9,9% 10,9% 

EBIT   37.509 56.219 71.519 104.303 141.326 186.073 

EBIT M 3,7% 4,8% 5,4% 7,0% 8,4% 9,9% 

EBIT*(1- Tax Rate) 33.758 50.597 64.367 93.872 127.194 167.466 

D&A 55.324 58.470 66.067 67.169 58.566 56.360 

WCC -10.059 -11.694 -13.213 -14.926 -16.733 -18.787 

CAPEX -64.377 -58.470 -52.854 -52.243 -58.566 -75.147 

FCFF 14.646 38.903 64.367 93.872 110.461 129.892 

discount factor 0,90 0,82 0,74 0,67 0,60 0,55 

NPV FCFF 13.239 31.789 47.545 62.680 66.673 70.872 
       

PV FCFF 292.798      

PV Terminal Value 1.152.842      

Terminal growth rate 4%      

Company value 1.445.641      

Net Debt 306.844      

Minorities 34.025      

Company value 1.104.772      

No. Shares 2.401.200      

Price/share (RON) 0,46      

Market price (RON) 0,42      

Upside/Downside 8,6%      

 

source: own estimates 
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Financial statements and estimates 

(RON '000) 2024 2025e 2026e 2027e 2028e 2029e 2030e 

Revenue 897.896 1.005.891 1.169.397 1.321.341 1.492.647 1.673.322 1.878.669 

COGS -583.566 -633.711 -760.108 -858.872 -970.221 -1.087.659 -1.202.348 

Gross Profit 314.330 372.180 409.289 462.469 522.427 585.663 676.321 

Salary expenses -129.967 -145.563 -160.120 -172.929 -186.764 -201.705 -217.841 

General & admin. 
Expenses 

-145.749 -150.884 -157.869 -178.381 -194.044 -217.532 -253.620 

EBITDA adj. 38.614 75.733 91.301 111.159 141.619 166.426 204.860 

Amortization and 
depreciation 

-55.560 -55.324 -58.470 -66.067 -67.169 -58.566 -56.360 

Other income / 
(expenditure) 

17.850 17.100 23.388 26.427 29.853 33.466 37.573 

EBIT   904 37.509 56.219 71.519 104.303 141.326 186.073 

Financial result -15.737 -20.118 -23.388 -26.427 -22.390 -25.100 -28.180 

Gross Profit -14.833 17.391 32.831 45.092 81.913 116.228 157.895 

Income tax -4.645 -10.830 -9.346 -11.179 -17.584 -23.616 -30.899 

Net profit -19.478 6.561 23.485 33.913 64.329 92.611 126.996 

 

source: TeraPlast, BRK estimates 

 

Ratios  2024 2025e 2026e 2027e 2028e 2029e 2030e 

GPM 35,0% 37,0% 35,0% 35,0% 35,0% 35,0% 36,0% 

EBITDA M adj. 4,3% 7,5% 7,8% 8,4% 9,5% 9,9% 10,9% 

EBIT M 0,1% 3,7% 4,8% 5,4% 7,0% 8,4% 9,9% 

NPM -2,2% 0,7% 2,0% 2,6% 4,3% 5,5% 6,8% 
 

source: TeraPlast, BRK estimates 
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Investment Research Disclaimer 
 
Buy:  Share price may exceed 15% over the next 12 months 
Hold:  Share price may fall within the range of +/- 15% over the next 12 months  
Sell:  Share price may fall by more than 15% over the next 12 months  
Restricted:  Sharing of financial forecasts, target price or recommendation for a 

financial instrument is temporary restricted based on compliance (ex: 
conflicts of interest)  

Not Rated:  Due to changes in the equity research team, sharing of financial 
forecasts, target price or recommendation for a financial instrument is 
temporary suspended. 

 
This document may not be copied, reproduced, distributed or published, in whole 
or in part, without the prior authorization of BRK Financial Group. 
 
This document was issued by the equity research department of BRK Financial Group, 
only for information purposes. This material is intended for information and it does not 
represent a recommendation to acquire, hold or sell the financial product described. All 
information contained in this document was compiled from sources deemed reliable in 
the moment they were acquired. Regardless, the data, information and/or comments 
presented here are just indicative and may be incomplete. Any investor should double 
check the complete description which labels this financial product. Transacting such 
financial products is considered high risk actions, including but not limited to the risk of 
adverse or unforeseen market developments, exchange rate fluctuations, counterparty 
risk, issuer bankruptcy and liquidity risk, each of which could have a negative impact on 
its value, price or income generated by the financial product described in this document.  
 
Before making a commitment to purchase this financial product, the beneficiaries of this 
document should carefully consider the appropriateness of the transaction in their 
specific circumstances and independently review (together with their professional 
advisors if necessary) the specific financial risks, as well as those of a legal and fiscal 
nature of such an investment. BRK Financial Group has issued this report for 
information purposes only. This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report is not intended to be comprehensive or contain all the information that a 
potential investor may need to make an investment decision. The beneficiary of this 
report shall make his or her own independent evaluations and decisions regarding any 
securities or financial instruments referred to. Any investment discussed or 
recommended in this report may be inappropriate for an investor depending on their 
specific investment objectives and financial position. The materials in this report are 
general information for recipients who understand and assume the risks of investing in 
financial instruments. 
 
This report shall not consider whether an investment or course of action and the 
associated risks are appropriate to the recipient. Therefore, the recommendations 
contained in this report should not be invoked as investment advice based on the 
personal circumstances of the beneficiary. Investors will need to make their own 
independent assessment of the information contained in this document, take into 
account their own investment objective, financial situation and special needs and seek 
their own financial, business, legal, tax and other advice. regarding the appropriateness 
of investing in securities or investment strategies discussed or suggested in this report. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that BRK Financial Group believes to be reliable and 
correct at the time of issue of this report. However, such sources have not been 
independently verified by BRK Financial Group and this report does not purport to 
contain all information that a prospective investor may require.  The opinions expressed 
herein are BRK Financial Group’s present opinions only and are subject to change 
without prior notice. BRK Financial Group is not under any obligation to update or keep 
current the information and opinions expressed herein or to provide the recipient with 
access to any additional information. Consequently, BRK Financial Group does not 
guarantee, represent or warrant, expressly or impliedly, as to the adequacy, accuracy, 
reliability, fairness or completeness of the information and opinion contained in this 
report. BRK Financial Group does not accept any liability for any direct, indirect or 
consequential losses, loss of profits and/or damages that may arise from the use or 
reliance of this research report and/or further communications given in relation to this 
report. Any such responsibility or liability is hereby expressly disclaimed. Whilst every 
effort is made to ensure that statement of facts made in this report are accurate, all 
estimates, projections, forecasts, expressions of opinion and other subjective 
judgments contained in this report are based on assumptions considered to be 
reasonable and must not be construed as a representation that the matters referred to 
therein will occur.  
 
This report may contain forward-looking statements, which are often but not always 
identified by the use of words such as "believe", "estimate", "intend" and "expect" and 
statements that an event or result "may", "will" or other such expressions may "appear" 
or be made. These forward-looking statements are based on assumptions made and 
information currently available to BRK Financial Group and are subject to risks, 

uncertainties and other known and unknown factors that may impact actual results, 
performance or achievements to be materially different from any future result, 
performance or achievement, expressed or implied by such forward-looking statements. 
Caution should be exercised in relation to these statements, and the recipients of this 
report should not be dependent on an excessive reliance on forward-looking 
statements. BRK Financial Group expressly disclaims any obligation to update or revise 
any forward-looking statements, as a result of new information, future events or 
circumstances after the date of this publication, to reflect the occurrence of 
unanticipated events. 
 
This report may contain information obtained from third parties. Third-party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for errors or omissions (negligent or otherwise), 
regardless of the cause or the results obtained from the use of such content. Third party 
content providers make no express or implied warranties, including, but not limited to, 
any warranties of merchantability for any particular purpose or use. Third party content 
providers are not liable for damages, expenses, expenses, legal fees or direct losses 
(indirect, incidental, exemplary, compensatory, punitive, special or consequential) in 
connection with any use of their content. 
 
The research analysts responsible for producing this report hereby certify that the views 
expressed herein accurately and exclusively reflect the personal views of any and all 
issuers or securities reviewed in this report, and that the report does not constitute an 
independent investment research and is not subject to any prohibition on dissemination 
of investment research. 
 
Analyst Certification 
 
The analyst(s) who prepared this report and other related persons to him/her or to them, 
certify that: 
 
1. they have no financial interest in the financial instruments that include the 
company(ies) mentioned in this report, except for holding in individual equity investment 
portfolios. 
 
2. no part of his or her compensation was, is or will be directly or indirectly related to the 
specific recommendations or views expressed in this report. 
 
BRK Financial Group reports: 
 

Company Symbol 
Explanatory note 

No. 

TeraPlast TRP 5, 7, 10, 11 

 
BRK Financial Group SA is a liquidity provider in respect of structured products issued 
by it. 
 
Explanatory notes: 
 
1. BRK Financial Group SA holds a net long or short position above the threshold of 5% 
of the issuer's total share capital. 
2. BRK Financial Group SA acts as a market maker or liquidity provider for the issuer's 
financial instruments. 
3. The issuer is a significant shareholder of BRK Financial Group SA (holds more than 
10% of the share capital). 
4. The issuer is a shareholder of BRK Financial Group SA (holds a stake of more than 
5% of its total issued share capital). 
5. The issuer is currently or has been in the last 12 months a client of BRK Financial 
Group SA for the provision of financial investment services. 
6. For the last 12 months, BRK Financial Group SA has been the coordinator / associate 
coordinator of any public offering of financial instruments of the issuer. 
7. In the last 12 months, BRK Financial Group SA has been remunerated for financial 
investment services provided to the issuer. 
8. A director, executive director or agent of BRK Financial Group SA is an administrator, 
executive director, consultant or member of the Board of Directors of this issuer. 
9. BRK Financial Group is a significant shareholder of the issuer (holds at least 10% of 
the share capital). 
10. The authors of the investment research do not hold shares in the issuer. 
11. BRK Financial Group is a market maker. 

 


